
COTTON BREAKS ON
SELLING PRESSURE

31arket Has First Reaction of
Several Weeks.Sells Down

$3.75 a Bale.

Selling pressure, which poured in from
all quarters, resulted yesterday in the
first real reaction that the cottgn markethad had in several weeks. Although
jl5 to 25 points better at its opening.
|than were last Friday's final prices the

([market met heavy selling directly after
j the call and in the afternoon sold off
labout 75 points, or $3.75 a bale. The
t market to a large extent came under
Ithp influence of uneasiness among longs,
I'llle m.linlv l.i r>hi,.orr. l.mihli.v
weakness of securities and breaks in
other commodities. Much of the selling
was by Western longs. IMany traders with profits on the bull
side, unwilling to establish gains before
the turn of the year, sold to-day. On
the other hand a good deal of resellingby shorts who had covered to establish
losses in the old year and were now
taking the short side again was in the
market. The early support was due to
Liverpool's opening improvement and
reports of low ginning for the periodended with December 30 and advices
from the Soutli to the effect that no
pressure of spot cotton hud developed
over the holidays.

It was said that the Xational DinnersAssociation estimated the latest periodginning at only 120,000 bales, In
contrast to that of 1920, which was
678,000 bales. That In itself was bullish,but had been discounted for so long 1
that its effect on the market was about
nil.
The market, it was plain, was tech-

riioally unable to stand up before any.selling pressure. The weakness, some'in the trade thought, was psychologicaland not due to fundamental causes. A
rumor to the effect that a certain dry ;goods house was financially embarrassed
probably did much to check new buying
on the decline.
Most support on the way down was

profit taking by shorts, although there
probably was a little buying for trade
nrcount. Floor feeling during the after-
noon naturally was inclined to be a bit
bearish in the face of the stock market's
weakness and heavy losses in the wheat
market. The list fell steadily in thelast hour, making new low ground alllost up to the ilnul gong. The clone
l as within a few points of the day'sworst level, 65 to 73 points under thatof Friday.
I:ung« of prices:

Open- Prev.
lug. High. Low. Close. Close.January lft.22 19.23 18.30 18.33-t J9.07Finnary 18.27-w 10.00Fur.-li 10.20 19.20 18.10 18.21-23 lR.fir.

£ l'r1' 17.90-w 18.fi."I>y 18.70 18.72 17.73 17.77.-78 18.50"June 17..M-W 18.27.July IS.18 18.20 17.25 17.28-30 18 00'August 17.08-w 17.73f'otomber.. 17.02 17.02 17.02 17.78-W 17.45!October 17.35 17.35 lfi.41 18.45-w 17.18
NEW OKI.HANS.

NEW OH1.EANS, Jan. 3..Cotton closed'toady to-day Rt a net decline of 77 «o 87points. Closing.October. 15.07c.: January,17.28c.; March. 17.28c.; May, 17.14c.; Julv111.78c.
SPOT*.

The local spot cotton market was quiet and80 points lower at 18.fi5 for middling; snlesnil. Southern spot markets: Galveston quiet.PO lower, at 18.40 for middling; sales 1,760bales. New Orleans quiet. 23 lower, at 17.30:rales B24, Mobile quiet, 50 lower, at 17 cents;vales 10.

PRODUCE.
BEANS AN 11 I'EAS.Beans, marrow, domestic,100 lb ., 15.75(06; pea. $5.1301kS3;medium, $305.25; Kutennshl, $4..30b 1.73:

red kidney. $fi.75; Imperial, $8.30; white
kidney, $10310.50.
lll'TTEK.Creamery, higher than extras.

40'iiMlc.; extras, 02 score, 40c.; firsts,
.'!.v>0881ic.; seconds, 33035c.; lower grades,
304j32c.; centralized, 00 score. 38c.; 811 score,271.1374c.; 88 score, 3514030c.: 85 to 87 score.
32H035C. I unsalted, higher than exttas, 420
43c.; extras, 02 score, 401404114c.; firsts, j35l..'r$40c.; seconds, 33033c.: lower grades.,
30032c.; lieId or storage, high scoring, 380
39c.; extras, 3703714c.: firsts, 3503814c.: sec-
ends. 32034c.; ladles, current make, extras,,,
31 n 32c.; firsts, 28030c.; seconds, 2608814c.;
lower grades. 21025c.; packing stock, currentniake. No. 1. 2002814c.; No. 2, 25c.;
lower grades. 22024c. *

CHEESE.New York State flats, held specials,22140 2314c.; fresh specials, 2113022c.:
average run, fresh, 2014021c.; State twins,
held specials, 2214023c.; fresh specials. 2114
ei 22c.; average run, 20V4»'S7 -1o.; Wisconsin,
double daisies, colored, far.oy, 201*02 IViC.;
single daisies, colored, fancy. 20K.(S22c.;
young Amcricus, 21\(?iB2e.; State skims, -l
(0170.
EUGS.Fresh gathered, extras, dozen, 46® !

4To.: extra firsts, 4,Vql5c.; firsts, 409420.;
econds, 38«40c.: gathered dirties., regular
packed, No. 1, 3 I'ii.'Klc.; No. 2 and poorer.
30®33e.: checks, fair to choice, dry. 310390.1
refrigerator eggs, firsts, 34'A®35»ie.; sec.
onds, 33®34r.; white eggs, refrigerator, ode
40c.: sterilised whites, fancy. 45®4<lc.; fair to
good, 97®44c. brown and mixed colors, 311®
lite.; fresh New Jersey hennery whites,
extra fancy, candled selections, 65c.; nearby
and nearby Western hennery whites, average
extras. 61062c.; extra firsts, 58®60c.. firsts.fttfiTt.; nearby gathered whites, firsts to
extra firsts, 54'uOOe.; under grades, lv (<33e.;
pullets' eggs, graded, smallest out, 50038c.;
unassorted, 47®48c.; 1'aclflc coast whites,I extras, 61®62c.; extra firsts, 990996.; firsts,r.4<b37c.; untlcr grades, 48®52c.; pullets,graded, smallest out, Slfc.; unassorted, 47®
48c.; other Western and Southern, gathered
whites. 43037c.; nearby and nearby Western
hennery browns, extra, 48050c.; brown and
mixed colors, gathered extras, 46®47c.; firsts
to extra firsts, 42045c.
I'BCITS, FRESH.Apples: King, bb! $607 .'41; Wagener, $6<fr7; None .Such, $5®7; V

Know, $607.50; York Imperial, $2.7504.50; 9
Greening, $6.50010.50: Hnldwln, $308; Nor-
I hern Spy. $5.7507.50; Stark, $5.06; lien
l'avis, |3.50413.30; ordinary ungraded. $4<i|3;Newtown Pip. Western, box, $l.feO'ri3; Winter
Hanana, $2®2.76; Htayman Wlnesap, $1.75®3; Wlnesap, $1.7503.25; Jc.athan, 91.0002.85; Spitz,tihorg, $203.25; tlum" Fleauty,$1.7006: Delicious, $204 10. Peara. Kelffer,bbl., $306.50. Cranberries late varieties,bill., $24080; bbl., $12016. Strawberries,Florida, <|imrt, ."4)075c. Oranges, California,box, $2.4.308; Florida. $2.2306.30. Grape-!fruit, Florida, box, $1.7306. Tangerines,Florida, H box, $2.5094.73. Kumquar*.Florida, qnim. 18V20c lemons. California.1box, $2.7503.75. Pineapples, Florida, crate,$506.60.
POTATOES.Maine, 180 lbs., *3.5001.23;165 lbs $.7.4043.73. State, 180 lbs., $3.25®10; 165 lbs.. $8.3098.76; 150 lbs.. $3.25®3.35: ls>ng Island, bbl., $4.7503.50; Virginia,sscond crop, $203.75; Bermuda, bbl.. $401.10; Penbh, )>ag, $3.50; sweets, Virginia,bbl., $2.60®4 ; Jerssy, basket. $202..V); Delawareand Maryland. $1.6301.83; yams, South! Carolina and Virginia, bbl., |2®4.25; Anise.Louisiana, bbl., $3.75; California, crate,$3.2399.50.
POULTRY, DRESSED.K1UJKII KILLED.

Chickens, Western, small broilers, boxes, 33
"f 42e.; large. 25® 33c fryers. 25'.f3|e.;
roasters. 25®32c.; 4 lbs., 250844.; large, 270113c.; stags, 20026c.: Western, bbls., drypb-ked, 3 lbs.. 240310.; 4 lbs., 23®30r.: 3W-J
lbs., 20927c.; 3 lbs.. 10tO"23c.; stag". 18®
«o.: bbls.. !ce«l, 18024c. Jerray nnd Vlr-

Itlnla, 2Mf40c.; Pennsylvania and nearby, 10
(ir.'WIf.; foul*, boxes, IflgtSlc.; Iibls., dry. 18
(J20' li . i!. V<Vcork.*. I<i'v2lr.;
tpcmi. Jersey, nrift'ft".: Western, JWVfloOc.Turkey*, dry pinked, Canada, fancy, *rvw."1c.;Western. Ic, ! Houtliern and Southwest-!
ern, »" I0r.; poor to good. :« « Its- ..Id'
tottis, .'!0®41r.; old hens, 44048c. Ducks,Maryland, 2T>03.V.; Western, fatted. 2901;4r average. w'**tern, 2lt»20r Geese,Maryland, 2V<i.K>r.; Western, fatted, 24<9""r.,
average, Western, 20«23r. Hquabs, white,doren, |tt«12.r><>. Gulp'as, pair, gl'ul.." ().
Rabbits, cottontails, pair, 23030c.; jacks,pair, tin <t|l.
MII.THY, I.IVK.Kowla, freight, 24W2flc.;

express, 24'.f.Tt(c,; chicken*, freight, 24c.;
express, SWlfoflc.; old roosters, freight, Iflc.Turkeys, express, t' I inch s. freight, .T.'n.; t
cxpregs, 8.V.; Muncovey, 14c. Geese, freight,21'a'28c.; express. 2.14f28c. Owatt, lHe. Plgieons, pair, dfc. Guineas, pair, 40080c. Itab-bits, freight or express, ;t0g|3.V

IfVll STOCK ATI I) MKAT MUCKS.
I.IVr STOCK AMD MKAT.

Cemtton to prime »l..rs. |i»n ib*.g."..i»i</$li 00
Getitntoo to choice bolls, ion lbs,. :i..**i*t .">.*0
Con nnn to t hnlee cows, 1'W ;hs.. 1.2*14 3.83 1
Common t» prior venhi. 100 lb*.. H.OOtl 13.00
Con mon to prime sheep fewer),

t(*l lbs i.ntv.# 5.CO 1Com non to prime iambs, 108 Ibu.. It 'SMHI2.78
l ive hots. 100 lbs '"WW !"W
IKesgcd beef. Steer sld.gi. lb.. -JW .11 i
C.ly dressed veals, lb.. 120 .22 I
l-fss-ed mutton, lb 080 ,tl (
irc*"cd wethers, lb "V " '

pressed lambs, city, lb 220 ,27 1
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EQUIPMENT TRUSTS.
j

(Ouoted on a percentage basis).
Maturity. ltato. Bid. Ask.

Atcli. T 4 S F0 1022-35 0 5.8B 5.5#
Atlantic <7 Lino 1021-35 t! 5.05 5.0.*i
Atlantic C Line 1022-30 0',i 5.IK) 5.63
Baltimore & Ohio. .1022-27 4V4 0.25 5.75
Bethlehem Steel 1022-30 7 7.00 0.5(1
Canadian Pacific.. .1022-82 414-6 0.00 5.05
Cent It ri of N J.. 1022-33 11 5.85 5.50
Chci-apeako & Ohio 1024-35 6% 0.00 5.70
('111. Hurl & Qulncy. 1022-33 0 5.85 5.50
CM A Northwest... 1022-23 414 0 00 5.00
Chi A Northwest... 1822-35 0 5.03 5.70
CUi A Northwest... 1023 36 (l>4 5.90 5.05
nil. It I * Pacific. 1022 27 414-5 0.60 0.0:1
rUl, Hi I, A N Or. .1022-24 5 0.10 5.70
C. O. (IllI A St L. .1022-20 5-6 5.87 5.50
Mela ware & Hudson.1022 414 5.85 5.50 1
llelnveure i. Hudson 1025-33 0 5.IK) 5.70!
Brio nutlroa.l 1822-28 i'.i-5-G 0.79 B.20
nt Northern Rjr....1922-3R G 9.87 6.70
rillnoln Central 1822 27 4*4-6 R.00 R.00
Illinois Central 1022-9.1 B R.90 R.03
tlllnoU Central 1PiV.1i; UVi-7 .VS." R.BR
I.oulsvlllC & Nfiah.. 1P22-2.1 r. run r...v>
I«ott1a villa A Nash. .11122-3.1 « R.9R 5.0R
I>ou1-*vltlfi A Nash. .1922-.TS OVi R.00 6.0R
MlPhlKan Central.. .1022-3* R-0 R.90 R.OO
M, St I' A H H M.. IP22-2B 4V4-3 0.2.1 7. 8*.
M. St P A 8 S M. .1022 .1.1 B-(I<i-7 B in R.00
Mo. Kan & Texas. .1022-24 R T OO B.2R
Nat Htoel Car I.lno. 1022-28 8 8.00 8.00
New York Central. 1022-32 4Vi-5 BOO R.BO
New York Ontrnl. 1022-11 0 0 00 R.70
Now York Central. .1022-31 7 0 00 R.00
N Y. N H A H ... .1022 20 414-5-6 fl.TR B.1R
Norfolk A Western. 1822-24 414 R OR R.RO
Norfolk & Western. 1922 V. (1 (i.00 .1.70
Northern Pacific... .1922-90 T R.On R.BR
Pacific Fruit K1... 102.1-.11 7 .1.00 R.BR
Pcnn On Frolslit.. 1022-29 4-411 R.90 R.RO
Ponn On Frelirht. .1822-9.1 0 B OO .1.80
Pitts It Lake Rrle. ,1022-R.R 014 R.00 R.BR
n. nrtlnit Company. .1022-27 414 r. 87 R.BO
Seaboard Air Line.. 1022-27 4<4-R-0 H.7.R 0 10
Routliern Pacific.. .1822-28 414 R.00 R.ljft
Southern Pacific.. .1024-29 7 5.81 R.BO
Southern Railway.. 1022-20 4V-3 0 21 R.oo
Union Pacific 1024-9.1 7 9 80 R.RO
Virginian Railway. 1922-9.R 6 0.10 5.S0

BHOET TEEM NOTES.
Rata. Hoe RIB. A»ked

AhimCo.nfAm.. -7 Not. 1901 10OH 100 H
AmCottonOil A Rapt. 2.'24 04H OR
AmTetATol 0 Oct. 1922 1009-1A 100*4
AmTel&Tel0 Fab. 1924 09 '4 10014
AmThread Hoc. 1938 09*4 10014
AmTohaceo 7 Not. 1922 10074 Mil 14
AmTobacco 7 Nov. 1939 101 74 10 ) .<
AnacondaOop. . .0 Jaa. 1929 Pfl'-J 9714
AoacoodaCop. . .7 Jan. 1921 10014 101
Ang-AmOII.LUi.. 714 April 193R 102 Hi 102 "g
ArmoiirAOo cnv.7 July 15."31 101 >4 103 I
BellTelof Can.. .7 April 1925 10O14 10014
IlelhlehemHteel. .7 July 15/32 |00 10)14
BclblebcrnSteal. .7 Jay 15/23 100 lop,'
CatiPacltwy A Mar. 2/21 »!)', 10)14
CeoArircut Inc... .0 Fob. 1827 8914 80 i
ChlKIAPKwy. ..A Kab. 1933 99I4 10)
ConOasCoofNY..7 l»a..\ 1/2J 10014 101
CopKxpAaan.Toc.8 Fab. 15/23 100 10014
CopKxpAssn.lnc.H Fab. 15/21 101 10114
CapK.xpAaND.In " 8 Fell. 15/24 10)14 103

ini-i r«h 11 'it taaw 101

Cudabyl'acklnr. .7 .July 1.V23 103.4 lot
FedhtimrKof 0 Nov. 19J i 00 4 97 4
TlicbKOood.cnv. 7 April 192', 094 904
CiiillUIK'orp 6 .Tuly 1923 99"4 1004
ClulfUUCorp 7 Fab. IMS 102.4 103 4
llJ)l«ln*Co 7 Dec. 193) 10.3 I Oft
llockingValley.. .0 Mar. 1924 9OH 97 H
HutnblaO&H 7 Mar. 16,'2J 904 100.4
IHTctir 8*pt. 1B22 70 71H
Kanl'ilyTorni.. .0 Nov. 13. 2 5 99)4 10>
Kcuiit < 'opl'or.. 7 Fob. 103.) 1014 101 H
la<k>doULUt£r.7 Jan. 1999 U7H OH',
I'locter&»latnble.7 Mar. 19J2 100 10) 4
Pri ctm-AUamMc 7 Mar. 192 < 101 4 l(ll
I'ubScrol N'Jrn*.. 7 Mar. 1922 10) 1)1 4
HJ Keynnld, fob 0 An4. 1922 100 14 I'M",
BeuraKoobuck...7 Oct.. 15, J) Vfi'f 984
bmrtltoebuck. ..7 Oct. 16,'21 974 *'<
hou tij ACo 8 Oct. 1927 101.<6 108
ten thrrnltwy. . .0 Mar. 1922 ou'4 ir.'K
111 " .11li'UTcl. .7 April 1093 100'4 1004
I il'l 1)|> iruar. . 64 Dae. 16/23 984 091,
(1a0<lOII(NY)...7 Jan. '26-81 104.4 103 4
(tandUlUNY).. .014 May 1083 10.'"4 109 I
fealllAOo 7 Oct. 16.26 100 1004
bVlltACo 7 Aug. 16.'31 10114 103
Thd! vaaaCo. ... 7 Alar. 1,'M 100;a 1014
L lahba. urCorp. .9 fcnpt. 16. 2) 96 4 Bfl l(
V aLuuniUtl 7 April 1939 I084 1004
VI Mttkloo conr... 7 April 1936 103>4 103",

I

KXPOHTM FROM XBW YORK.
/V.ipnrta form Na<v York ynltrttr: Wh»»t,
tiuxlirl*. 0X1,400, fluui. aurka, 500, banon.
Ilia.. 2,1110.500. larO, lb*.. 1,704,01,1; lubricatingoil, gallon*, 113,050.

COFFEE.
Trav.

Oprn. High. 1-rfri**. Oloaa. CIoar.
January 0-12 * 00
Pahroary 0.57 8.0.1
Vl» roll 8.70 8 70 (MKi 8.02 0 70

\ prlt 0.54 8 02 J
Vfav O.OO 8.00 8.45 8.45 8 51 I

Jim*.... 8.44 8.52 ?
Inly 8 55 0.55 0.4.5 8.42 0 51 i
Vugual 0.42 8.51 J
4a|.«*mbat.. 8 00 8 00 S.-l S.42 0 51 J
"Irtoliar .... .../ 8.45 0.8.7 J
Oo.ambar. 8.47 8.58 /
[Jecrmber 8.BO S.57 (

THE I

$7,1

CITY OF
i

5% GOLD GENERA

1 semi-annual interest, January Is
Treasurer in Chicago. Bonds i

registration as to prir

EXEMPT FROM ALL I

Eligible to secure I

Legal Investment for Savings
Massachusetts, Con

e second largest city, with the sc

WERE AUTHORIZED BY A
t A DIRECT GENERAL OBLI
[MITED TAXES LEVIED UP<

Legality and regularity of
AN, CUTLER & PARKER, Chi
ind MESSRS. STOREY, THORI

MATURITI
(Accrued int

)ING ABOUT 4.50%
January 1, 1923 @ 100.50

1, 1924 " 101.00
" 1, 1925 " 101.375

1, 1926 " 101.875
1, 1927 " 102.25
1, 1928 " 102.625

" 1, 1929 " 103.00
" 1, 1930 " 103.375

R. M. GF
31 Nassau

B

lements herein were obtained from oj)
icli we regard as reliable; and while th

BONDS IN NEW YORK
STOCK EXCHANG

Continued from Pn«re Seventeen

OrShortLlne 4tL.lt FanKran Tot A O Cm
a iooi4 adj * jo
1 ftOV » 72 Vn Ban a I

IJrtVuh RRt 4 7l*tt l...c...ft
Nav fd Ss S 7134 ft.*».,«; in-vt

ft 771a 1 7ft 10 10
3 773gi ft 713* 3 10
1 7714 a 72 10 10

I'aclOc Om fa. 10 7112 I nionl aclfti
1 3K.V I' 713a 1 H
7 S8I3 20 71 lg 1 s

Packard M Cat1 3 7!%i j N
CoSt 1 v.7113 H R

R 003a HtL, A San Pratt Colon Par ft!
1 lrO inc ta i D
ti ft«l« 1 0.3 I n

ran-Am«1ran ft IMlg 1. ... ft
I'ot A Tr 7i 4 SS o h
1 OMa 4 .7414 10 .ft
1 ft® 1 54'a Uii Tank

I'rnna 7» 4 34-34 etiulp T«
fi lCfll4' 10 5412 1 ifl
1 100 1 .341* 2 Ifl
2 lOOU It 6-lla 1 Id

Prnna KILouJsSW as United Dni«
16 1 4*N| C 73 2 Id
2 1(W.. rtL8W con 4* 5 |g
1 104%. 1.. 6OI2' UnitedHylr
6 104)2: 2 00 1 1
7 104-V StI'ftKC8L4Hi ( KJ- HI I

1 2 104121 ft 70)4, 1.......J
1 3 IO4I4 SanA&.Ara«>4< |'» Rubber
1 1045s 1 70 t 1(

Prnna t» 1W>1 Scabd A I. H 25 It
8 04 8 42) 21 3 It

Pciingm 4H* A 8 42)4. 2 K
1 80)8 10 42)2, TH Kubbet
1 ««( «nM * L «Dj 0 l(
2 M>4 2 14 11)8 Rubber
C 80 3 137s 1 1

Penna 4V4* l»M 2 14 1f
16 ....03 2 1378 1 f
Paths 1M1B 2 14 10 f

8 72)4 Seabd A L fd 4* | f
peo 4) A Cfdh 3 3218 1 t

1 C71a 2 321(1 17 t
Pern Marq lis A 8 3U» 10f
3 8812 MnclatrCO 744* l H Heel «l

Pern Manj «8 1 us* jo t
1 76 3 09 1 1(

PlerceOIl F«18JI 2 9K78 j*
ft 1'0I8] 1 90 9 Id
« 100 3 0878 0 f

P l.ori!!ard T« 0 09 &(
1 O2I4 17 0878 Utah I'owoi

P Ixtrtllard M 17 083» 15
2 21(4 So BellT& Tnl Ih 1 f

l ilts On Chi 1 93 1 F
BtLeenKA SouthPac cv 4* ] f

4 91)2 7 87 I (
Pitts On Chi A MouthPne Id « < Vlnlalnn H

Bt L «h» A 1 84U I f
1 88)41 1. 84* 1 f

Portland It 7H>. 7 <-4l8 1 t
6 102U 1.1 S4 3 !
2 103 19 8418 Wabash 1st

'rodA; Ref a* 111 1 K-tU 1{
with warrant south Pac 4< 1 1
1 lf07H, 1 70 Wabash 7(1
1 lOfll.j «» P«r- Mltlnr 4a *<

IS 100 10 S0l4 WwtfrnH»
I'UI) Sctt Corp HoForRlfoSni 2 1

of N J h N J 7*l»4l 4 1
1*4 74 receipts 1 (
a 76 10 88** Weet HO 4>

Heeding gtn 4*, l 0684 1 i
10 81 Is southern I«y t* 1 1
1 SI 17*. SK WeitPaelflr

ItlArkALe 4t*s 1 877* |I
6 7* Smith Ry rm 4s 1 .... I
1 771*' 10 021* W Penn I'w

StLA Iron M 4n 1 021* 3 If
1 1 80 I r.21* West Shore

St L St Iron Ml. 37 02 1\
Rlv k (iulf 4*. 7 "134 2<
1 7fll«! 2 tlllg! registers
1 70 1 OII4 3.
4 701* ' totidOII f*»l T* West Onion'
8 781*. » 10O«4 * H

SlLARanKran 12 107 1 If
Series A 1..A4..10AS* Westnghou3100 !..**.. 10014 8 If

0 0014 2 '..1007* * K
9 Ohl* SteelA Tut Co f If
1 ool* of America Ts n 1'
a 00 2 *1* 1 if

MLARanfrao 4 DA 1 H
Rertas B 2 . ..071* 3 11

S.......S3 Term RR AM 4 1<
3 837* of Ht L 4s WhoelALt
0 A3 8 77 1 f
18S27* 4 701g Wlrltwlr#.

33) K21* Third At «dj I* hpaixwrKti
10 8213 t 4M4 I £
ItliADUirno 1 4(1 1 t

8orl«« <1 | 4 A II
2 ...OOI4 Third At M <« WINoo A C<
0 M3« 1 AH 4 1
1 OA Trtwtrr «XI «H»i ». <

8 04A* e«rtlBc*t«* WII«oniOo
1 0014 13 1001a! 1 '
I OVlJ 3 IOOI4, Wll OlBt Hi

iiixiiiuaw i«t 0 ioo>a Ouiutt
4 73 | 0

SUGAR.
rr

Open. Hirli. Low. ( >o«» CI«
rormorj 2.04;
:>linmry 2 002
Anr^-h 2.10 2.1 A 2.10 2 14 2
Vprll 2.23 ;
Any 2.2S 2.8.1 2.27 9 SO 2
'nrio 1.38 2
fuly 2.43 2.31 2.43 2 47 2
Ulirunt 2.M 2
l«ptTtnb«r,. 5 802

ft

>IEW YORK HERALD, \
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CHICAGO
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L CORPORATE BONDS
Due seri

t and July 1st, payable in gold at the
ssued in coupon form with privilege
icipal. Denomination $1,000.

FEDERAL INCOME TAXES

Psstal Savings Daposits

Banks and Trust Funds In Naw Yarfc,
inscticut and sthsr Status

cond smallest per capita debt, of the tei

MAJORITY VOTE OF THE QUAL
QATION OF THE ENTIRE CITY O
DN ALL OF THE TAXABLE PROP!

the issue have been approved by
cago, CHESTER B. MASSLICH, ESC
MDIKE, PALMER & DODGE, Boston

ES AND PRICES
:erest to be added)

YIELDING ABOUT
$450,000 due January 1, 19
450,000 " " 1, 19
450,000 " " 1, 19
450,000 " " 1, 19
450,000 " " 1, 19
450,000 " " 1, 19
450,000 " " 1, 19
450,000 " " 1, 19
450,000 " M 1, 19

j 450,000 " " 1,19(ANT

& CO.
i St., New York
oston

icial reports or ore our opinion based upon it
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FREE FROM ALL FEI

,ut I County of Harper, O
[ 25-year 6% Funding
, t A.pos.ed valuation, ?0,470.f

Population, 8,000; Donotnlni

a'j Parish (County) of
7 Concordia, La

,»wl6% Road Serial, 1 to
I A.xfls.ed \aluatlon, tft.6.13,1

I 4, I Population, 11,(477; DenomI
II4

«,i County of Clay, No.
®«»! 6% 30-vear Road Boi

Aii;'eased valuation, $2,857,1 *r Population* 4,040; Dvnomlni

«2 County of Cook, Mil
J ®% Funding Serial, 1

141, A«s*ase<t valuation. $2,002.
,4 I Population, 2,100; Dvnomh

ivta

County of Howard,
>H2 5-year average

| valuation, $5,412,
*4^ I Population, 10,500; Ptnom

>41 a j|J!j! Our January Circular,is, above and 50 other issues o
U'i All Federal Income Taxea,

application.
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5"l CLOSES EXCHANGES
ma I
»I4
*'H Monthly Clearing Delayed
w4 Awaltirtjr Italian Govern101B
ii" ment Aetioii.PM
i5ia
r 7«

IIomh, Jan. 3..The Cabinet Ministers'
conferences with the banking headH an

<1 (continuing t«-nlglil In an effort to over^
come the Stock Exchange deadlock. A1
oxchangea are cloned and operation*

mij suspended. There In a reluctance to
ie7« operate on the part oC some because ot
J®!* the confused status owing to recent
jy* transfer of securities of the Bancs Itall
VM| nna dl Scon to. The tendency Is to n'valt
jsit Oovernment action before the monthly
f>*4 clearing can be effe.-ted.
vou These securities, said to amount to
»uj} 70.u0o.000 lire, changed hands prior to
; £ me nuns a troubles or last we.-k,

A royal decree was Issued this evanlniroutlining the organisation of recelverswhich will undertake to conduct
m the Hffalm of this hank. There Is still
itit considerable dotiht on the date for the
* reopening of the Italian exchanges,

which U only now delayed by the trials
,r> In the affairs of the floonto fiank.

u " .

i 4s London, Jan. t (Wednesday)..Hie
stock brokers have asked the Italian
Ooverntnent for a further postponement
of the December settlement to January
11, according to n Rome dispatch to the
London Timet. There are said to bo
150,000 shares of the Itnnca Italians dl

** Heonto falling due December 31, end the
1",'^ loss will be very largo if they are sold
'.OS on January 4. to which date the settle\"0 m# nt waa originally postponed,

The derritr# 4'lt^iUi saya that the
[j|l Minister of Commes®* Signer Itelotte,

has suggested an extension of ti.a partt&lmoratorium to hanks, firms end
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,IFIED ELECTORS
F CHICAGO,PAYERTYTHEREIN.

New York City,
*

4.40 Vo
31 @ 104.375
32 " 104.875
33 " 105.25
34 " 105.50
35 " 105.875
36 " 106.25
37 " 106.50
58 " 106.875
39 " 107.125
»0 " 107.375

St. Louis

njorenacorrect.
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rBONDS
)ERAL INCOME TAXES

Yield
klahoma 5l/z%
Bond* m
XVi; Net Debt, $W,82;;:
atlon, $1,000.

__

5%% to 5'/2%
16 year*, Bond*
'.OH: Total Debt. $390,000;
nation, $l,c*)0.

Carolina 5%%
ad*
1 ID: Net Debt, llttT.OCKj;
ntlon, $1,000.

inesota 5%%
to 20 yean, Bonds

i(r> i ifbt itir.vjuo
nation, $1,000.

Texas 5%%
Road Bond*

H40; Debt. $401,000
Inatlon, $1,000.

No. 160, descriptive of the
f Municipal Bonds, Free From
yielding 5 ?*o to lr/c, sent upon

ett 'Jirnut Co?
"ORATED ! ! )

BOND HOUSE
Chicago

w York Representative,
t. Telephone# Rector SSI I and IWl'i.

=====
business men dependent upon the Bconto |Bank. '

Th" Time# correspondent adde. #Inoe.
based on his Information, there are still
serloufi withdrawal# front the bank# In

| the north and the country district#, due
largely to the postponement of acttlo,inent da}. The rumor that the Governmentwill be compelled to make a now
Issue of paper money, with which to

I back the Nconto Bank, I# again very
insistent.

Unofficial forecast# that the Italian
Diacount and Trust Company, 399
Broadway, which closed Its doors
Thursday, would reopen yesterdayfailed to materialise.

State Superintendent of Hank#, George
> V. McLaughlin, would not discuss the

solvency of the bank when soon yesteri-lnvlift MA Iff thftt n Erinrr . araful

ar.mtlny of the Institutions book# would
bo nereaaary before a statement could
be Issued.

FORD BUYS POWER SITE.
U III Drvigt (he I'lal niTtr and

Develop Mill.
Bpnial Dispatch to Tub New iota Hraiit

naooKi.TM, Mich., Jan. 3..Hanry
Ford haa purchased power rights and a
mill on thr Flat lUver here from
Itlanehard llroa and plnm power development*.,He alao haa purchaaad
property In the village. The project haa
been conaldered more than a year.
Purveys allow that by dredging below

the present mill dam a aufllclent head of
water ran be obtained to warrant uae of
the mill as a power plant.

PH'BTT, PKAIIOOT CBARUM. |
i>. a. miiespie. W. C Mertgk * J.

MuAuley and C. R. Palmer have been
ilctted directors of duett. Prabody A
Co. A R Ciuett. W. Tt. Titus and A.
Ollleapla have boon name<l Its vlospresldent*.and W. M. Drout and D. A.
Gillespie Its secretary and treasurer respectively.C. A. Culver. Its vleo-prealdent.lias retired, as has C. tt. Dean, who
has been In charge of the company'#
shirt business for nearly forty years.

® T " ^ WV' w

4, 1922.

Pennsylvar
$4,001

New York, Philad
4% Stock Trus

Guaranteed as to Principal and I
Pennsylvania F

Dated Tune 30, 1908

interest payable June and December 1st. C
of which the principal may be registered. Tw

by the Company. Fidelity Trust C

Free of Pennsylvania P<

TOTAL AUTHORIZED ISS
OUTSTANDING

SECURITY. These Certificates are se

guarantee of the Pennsylvania Raili
49,855 shares of a total issue of 50,0
phila & Norfolk Railroad Company C
the agreement at $150 per share. 1
and other substituted under certain
Indenture.

The New York, Philadelphia & I
of road from Delmar, Delaware, to <
and 36 miles of water line between
The 95 miles of main line from Delm
and of the best modern constructio
Company is placed af $15,200,481 ac

$3,600,000. The line affords the P
most direct route from Norfolk and O
ern connections, to Philadelphia and

EARNINGS AND DIVIDENDS. Wi
eral compensation in 1918, 1919 and
New York, Philadelphia & Norfoll
more than 18Vi% on its capital sto
both inclusive. Including the standa
received, the average amount earoe

excess of 27J/2% on the capital stoc
than 10% have been paid on this si

sylvania Railroad Company acquire!
been paid without interruption.

We Offer the Above S

Price 79.75 and Interest

Descriptive Circular nil

Graham, Parsons & Co.
Cassatt & Co.

The above Information and statistic*! havi
doom reliable, anil while not sruaranl*

I 1^1
@ INCORPORi

I THE PHILA
I NATION/
M i

1 KESOU
0 I . S. Bonds and ( ertdilutes of In
fl Loans, Discounts and Investment!
fh Accrued Interest Receivable
f | Customers' Liability Cndej* lx»lt<

Q Acceptance*
Due from Banks

f j Exchanges for Clearing House....
trj Cash and Reserve.

H MABIL
0 Capital Stock
& Surplus and Net Profits.
0 Unearned Discount
Fj Reserved for Taxes and I nt erest.
0 letters of Credit and Acceptances
fj Domestic Acceptances Sold0 II. S. Bond Account

0 | Individual0 Deposits ; Bank
E§ f TT. S. Government

H LEVI L. RUE
H rlUBl I s l».ni IV\ .IR Yw«o P .

HOWARD W. LKWis.Virr Pro.

[ j WM. S. MADDOX. Vic-1Y<m

H DIRKC
[ | < leorge Wood Pierre S. di
EE| Alfred C. Harrison \sa S. Win
t3 l^evi L. Rue Samuel M.
Ff OeorsreH. MoFndden William 11.
[ | Randal Morgan Wallace D.
HSamuel Ren Samuel l>. 1

H *

.

"

i i a System
3,000

elphia & Norfolk
it Certificates
Interest by Endorsement by the
la ilroad Company

Due June 1, 1948

oupou Cenittcaiei in £ t ,oon denomination
o per cent. Federal I ncomc Tax asiuni-d
-ompanj*, Philadelphia, Trustee
PI OUIIOl * ivpciljf ft UA«

iUE $7,500,000
7,478,250

jI t

:cured by the unconditional endorsed
oad Company and by the deposit of
00 shares of the New York, PhiladclapitalStock, valued for the purpose of
'his collateral can only be withdrawn
provisions as contained in the Trust

Norfolk Railroad consists of 122 miles
Zape Charles, Virginia, with branches.
Cape Charles and Norfolk, Virginia,
ar to Cape Charles are double tracked
n. The property investment in the
[ainst which there is a funded debt of

t
.

ennsylvania System the shortest and
Id Point Comfort, Virginia, and southNewYork.

thout taking into consideration Fedaportion of 1920, the earnings of the
c Railroad Company have averaged
ck for the seven years 1914 to 1920,
rd return which the Company actually
d over this seven-year period was in
k. Since 1905 dividends of not less
:ock, and since 1908, when the Penndcontrol of this property, 12% has

*

fc rJ
ubject to Prior Sale

, Yielding Over 5.45%
1 be. sent upon request.

Brown Brothers & Co.
Edward B. Smith & Co.

B lx»>n obtained from smirrc* that wo /

J \TED 1803 H

DELPHIA' 1
BANK I

'hiladelphia, December 31 sr, 1W1.H

RCES I
dchtednes* .... $ 8,744,885.81 =

i 78.074.747.91 =

; 404,099.84 =

ers of ( redit. and E
II. 187,450.04
10,940.9,77.84
8,475,947.35 =

10,009.930.93 =

8145,154,440.00 :

ITIES =

8 5,000,000.00 =

11,018,938.0,3 E
313,740.59 =

505,417.50 E
11.453.074.57 |

48,5.614.77 gI
100.000.00

. . $74,006.84 1.78 [j

. .. 41,559,061.30 |4.109,187.77 90,475,048.8.1 H

$145,154,449.00 g
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